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 ,QWURGXFWLRQ
7DJXFKL¶V 4XDOLW\ /RVV )XQFWLRQ 74/) LV D JUDSKLFDO GHSLFWLRQ RI ILQDQFLDO ORVV WR WKH VRFLHW\
UHVXOWLQJ IURP SRRU TXDOLW\ DV VWDWHG E\0 %HQ'D\D DQG 62 'XIIXDD  74/) H[SODLQV WKDW
TXDOLW\GRHVQRWVXGGHQO\SOXPPHWDQGORVVHVGRQRWULVHVXGGHQO\]HURDWWKHWDUJHWYDOXHDQGWKHORVVHV
JUDGXDOO\ LQFUHDVH DVTXDOLW\ FKDUDFWHULVWLF GHYLDWHV IURP WKH WDUJHW YDOXH DV H[SODLQHGE\ 1DLGX195

7DJXFKLGHILQHVWKHTXDOLW\RIDSURGXFWDV³WKHPLQLPXPORVVLPSDUWHGE\WKHSURGXFWWRWKHVRFLHW\








/DUJHUWKHEHWWHUFKDUDFWHULVWLFV DFFRUGLQJWR 3KLOOLS-5RVV 
x 1RPLQDO ± WKH ± EHVW $ FKDUDFWHULVWLF ZLWK D VSHFLILF WDUJHW YDOXH ([DPSOHV IRU WKLV W\SH DUH
GLPHQVLRQVYLVFRVLW\FOHDUDQFHHWF
x 6PDOOHU ± WKH ± EHWWHU 7KH LGHDO WDUJHW YDOXH LV ]HUR ([DPSOHV IRU WKLV W\SH DUH ZHDU VKULQNDJH
SROOXWLRQGHWHULRUDWLRQHWF
x /DUJHU ± WKH ± EHWWHU7KHLGHDOWDUJHWIRUWKLVLVLQILQLW\([DPSOHVIRUWKLV W\SHDUHVWUHQJWKOLIHIXHO
HIILFLHQF\HWF





PDQXIDFWXUHU DFFRUGLQJWR5HVLW8QDODQG(GZLQ'HDQ  7KHUHIRUHWKHTXDOLW\ORVVIXQFWLRQPXVW
DOVREHFDSDEOHRIPHDVXULQJWKHORVVGXHWRSURGXFWVWKDWPHHWWKH WROHUDQFHV DVQDUUDWHGE\ :HQJ0
&KDQ HW DO  7KHVH VSHFLILFDWLRQV VKRXOG QRW EH LQWHUSUHWHG WR PHDQ WKDW DQ\ YDOXH ZLWKLQ WKH
VSHFLILFDWLRQLVHTXDOO\JRRGIRUWKHFXVWRPHU DFFRUGLQJWR 3DXO/*RHWKDOV DQG%\XQJ5DH&KR 
DQG WKDW DV VRRQ DV WKH VSHFLILFDWLRQ LV H[FHHGHG WKH SURGXFW LV EDG DV H[SODLQHG E\ &KXQJ+R&KHQ
7KLVLVGHQRWHG E\VWHSIXQFWLRQ DVVWDWHGE\ 3KDGNH06 ZKLFKLVDQLQDGHTXDWHZD\WR
TXDQWLI\WKHTXDOLW\ORVV
7KHTXDGUDWLFORVVIXQFWLRQFDQPHDQLQJIXOO\DSSUR[LPDWHWKHTXDOLW\ORVVLQPRVWVLWXDWLRQV/HWµ\¶
EHWKHTXDOLW\FKDUDFWHULVWLFRIDSURGXFWDQG µP¶ EHWKHWDUJHWYDOXHIRUµ\¶ 6RR-LQ&KHDKHWDO
KDYH VWDWHG WKDW WKH TXDOLW\ FKDUDFWHULVWLF RI D SURGXFW LV REVHUYHG IRU TXDQWLI\LQJ WKH TXDOLW\ OHYHO
$FFRUGLQJWRWKHTXDGUDWLFORVVIXQFWLRQWKHTXDOLW\ORVVLVJLYHQE\
/\ N\P 
ZKHUH N LVDFRQVWDQWFDOOHG TXDOLW\ORVVFRHIILFLHQW DVH[SODLQHGE\3KDGNH06 
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:KHQ \  P WKHORVVLV]HURDQGVRLVWKHVORSHRIWKHORVVIXQFWLRQ7KLVLVTXLWHDSSURSULDWHEHFDXVH
µP¶ LVWKHEHVWYDOXHIRUµ\¶ 7KHORVV /\LQFUHDVHVVORZO\ZKHQZHDUHQHDUµP¶ EXWDVZHJRIDUWKHU
IURPµP¶ WKHORVVLQFUHDVHVPRUHUDSLGO\4XDOLWDWLYHO\WKLVLVH[DFWO\WKHNLQGRI EHKDYLRXU RQHZRXOG
OLNHWKHTXDOLW\ORVVIXQFWLRQWRKDYHWKLVLVFOHDUO\QDUUDWHGE\0%HQ'D\DDQG62'XIIXDD
/RVV/\LVPLQLPXPDW\ PDQG/\LQFUHDVHVDVµ\¶GHYLDWHVIURPWKHWDUJHWYDOXHP




LWVTXDOLW\ DVH[SODLQHGE\ 06KLOSDDQG1951DLGX 7KLVVKDIW LVPDGHRI(1DQGWKHWRWDO
OHQJWKLVPPZLWKLWVRXWVLGHGLDPHWHULVPP VSOLQHVDUHFXWWRDOHQJWKRIPPRQWKH
VKDIWE\SHUIRUPLQJVSOLQHKREELQJRSHUDWLRQ7KH'23LVDYHU\FULWLFDOTXDOLW\FKDUDFWHULVWLFRI WKLV
VKDIW 7R PHDVXUH WKH '23 RQ WKH VKDIW WZR SLQV DUH SODFHG EHWZHHQ WZR KREEHG WHHWK WKDW DUH
GLDPHWULFDOO\RSSRVLWH WR HDFKRWKHU DQG WKHQ WKHGLDPHWHU LVPHDVXUHGRYHU WKHVHSLQVXVLQJ DGLJLWDO









FRPSODLQWVDWDOHYHORIWKLVLVWDNHQIURP -HK1DQ3DQDQG-LDQELDR3DQ  DQG 5DOSK0
%DUQHV 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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 'DWD FROOHFWLRQ
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 *UDSKLFDO UHSUHVHQWDWLRQRI TXDOLW\ ORVV
7KHORVVIXQFWLRQIRUWKH'23RIILYHGLIIHUHQWLQGXVWULHVLVFRPSXWHGXVLQJHTXDWLRQDQGWKHTXDOLW\
ORVVLVJUDSKLFDOO\UHSUHVHQWHGIRUWKHVHLQGXVWULHVXVLQJ0LQLWDEVRIWZDUHDQGLVVKRZQLQ )LJ 
 &RPSXWDWLRQRI DYHUDJH TXDOLW\ ORVV
7KHPHDQP YDULDQFHV0HDQ6TXDUH'HYLDWLRQ06'XVLQJHTXDWLRQDQGWKHDYHUDJHTXDOLW\
ORVV/\DUHFDOFXODWHGDQGDUHSUHVHQWHGLQWDEOH
0HDQ6TXDUH'HYLDWLRQ06' V P7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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74/) IRU ,QGXVWU\ (
)LJ 74/)IRU'23IRU'LIIHUHQW,QGXVWULHV
7DEOH $YHUDJH4XDOLW\/RVV SHU6KDIWIRU17%
,QGXVWU\ 0HDQP 9DULDQFHV 06' $YHUDJHTXDOLW\ORVV
/\LQ5XSHHV
$    
%    
&    
'    
(    
2361 M Shilpa and N.V.R. Naidu /  Procedia Materials Science  5 ( 2014 )  2356 – 2362 
 $QDO\VLVDQG5HVXOWV
)URPWDEOHLWLVQRWLFHGWKDWWKHDYHUDJHTXDOLW\ORVVSHUSLHFHLV5V5V5V
5V  DQG 5V  IRU PDQXIDFWXULQJ LQGXVWULHV $ % & ' DQG ( UHVSHFWLYHO\ $V WKH 06'
LQFUHDVHVWKHDYHUDJHTXDOLW\ORVVSURSRUWLRQDWHO\LQFUHDVHV7KHDYHUDJHORVVLPSDUWHGWRWKHVRFLHW\LV
PLQLPXPIRUWKHLQGXVWU\µ&¶LH5VZLWKWKH06'RI+HQFHWKHEHVWFKRLFHIRUWKHFXVWRPHU
LV WR VHOHFW D VKDIW PDQXIDFWXUHG E\ LQGXVWU\ µ&¶ DV WKH ORVV LV PLQLPXP FRPSDUHG WR WKH VKDIWV
PDQXIDFWXUHGE\WKHRWKHUIRXULQGXVWULHV




,I XQLWV DUHSURGXFHGSHUPRQWK LQ LQGXVWU\ µ'¶ DQG WKHYDULDELOLW\ FDQEH UHGXFHGRQSDUZLWK
LQGXVWU\µ&¶E\DSSO\LQJ7DJXFKL¶VUREXVW GHVLJQPHWKRGRORJ\WKHQHWJDLQ>@ZRXOGEH
1HWJDLQ ±  5V PRQWK
,WLVFOHDUIURPWKHDERYHDQDO\VLVWKDWLWLVLPSRUWDQWWRIXUWKHULQYHVWLQLQGXVWU\µ'¶WRLPSURYHWKH
SURFHVVTXDOLW\ WKDW UHVXOWV LQEHWWHUFXVWRPHUVDWLVIDFWLRQ UHGXFHGZDUUDQW\FRVWDQG LQFUHDVHGPDUNHW
VKDUH6LPLODUH[HUFLVHFDQEHH[WHQGHGWRRWKHULQGXVWULHV$%DQG(
 &RQFOXVLRQV
,QPRVW RI WKH ,QGLDQ LQGXVWULHV WKH DFFHSWDQFH FULWHULRQ LV RQO\RQ WKHEDVLV RI VSHFLILFDWLRQ OLPLWV
VSHFLILHGE\WKHGHVLJQHU,IDQ\FKDUDFWHULVWLFRIDSURGXFWSURFHVVIDOOVEHWZHHQWKHVSHFLILHGOLPLWVLW
LV WDNHQIRUJUDQWHGWKDW WKHSURGXFWLVXQLIRUPO\JRRG,WLV WKHUHIRUHYHU\PXFKHVVHQWLDO WRDQDO\]H
DQGTXDQWLI\ WKH ORVVHV WR WKHVRFLHW\XVLQJ74/)7KLVZLOOKHOS LQ LGHQWLI\LQJ WKH OHYHORIRQH¶VRZQ
TXDOLW\ LQ FRPSDULVRQ ZLWK WKH FRPSHWLWRUV¶ TXDOLW\ WR WDNH UHPHGLDO DFWLRQV IRU LPSURYHPHQWV LI
QHFHVVDU\ WR FRPSHWH LQ WKH SUHVHQW GD\ JOREDO FRPSHWLWLRQ 74/) FDQ EH XVHG WR GHWHUPLQH WKH








-LMX $QWRQ\  ³0XOWL 5HVSRQVH 2SWLPL]DWLRQ LQ ,QGXVWULDO ([SHULPHQWV XVLQJ 7DJXFKL¶V TXDOLW\ ORVV IXQFWLRQ	 3ULQFLSDO
&RPSRQHQW$QDO\VLV´4XDOLW\DQG5HOLDELOLW\(QJLQHHULQJ,QWHUQDWLRQDO9ROSS
0 %HQ'D\D DQG 62 'XIIXDD  ³,QWHJUDWLRQ RI 7DJXFKL¶V ORVV IXQFWLRQ DSSURDFK LQ WKH HFRQRPLF GHVLJQ RI [ĀFKDUW´
,QWHUQDWLRQDO-RXUQDORI4XDOLW\	5HOLDELOLW\0DQDJHPHQW9RO1RSS
06KLOSD DQG1951DLGX  ³4XDOLW\ ,PSURYHPHQW LQ0XOWLUHVSRQVH([SHULPHQWV 7KURXJK5REXVW'HVLJQ0HWKRGRORJ\´
,QWHUQDWLRQDO-RXUQDORI4XDOLW\5HVHDUFK9RO1R SS
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